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Subject: HSR Question: Stock Swap
Hi Mike:

Quick question: E —~
AUS c@any holds 100% of a UK g@idiary, which in turn owns 60% of a sub
(the other 30% is held by managements and others). The US parent would like

to make the UK subs fully owned and to that end want to bring about a stock
swap whereby each shareholder in the UK sub gets an equivalent value of

stock of the US company and relinquished its UK stock. At this point, | am

not sure if the value of the stock at issue is over or under $50 M, but as

this is an even swap with no one acquiring anything new, could this require

a filing if the threshold is met?
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